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BIMETALLISM IN THE UNITED STATES. 

THE history of bimetallism in the United States is a signal 
proof that the operations of economic laws, under given 
circumstances, are not affected by geographical boundaries. 
In reference to the double or alternate standard those laws 
have asserted themselves with the same force, and to the same 
extent, upon this continent as in the countries of the old world. 

The earliest coinage for the American colonies was of brass, 
and was made for the Virginia Company in 1612, in the Ber- 
muda Islands. The coins bore on one side the legend, " Som- 
mer Island," and "a hogge, in memory of the abundance of 
hogges " found by the early colonists. On the reverse side 
was a ship under sail, firing a gun. 

Some years later silver in considerable quantities began to be 
brought into the country by the West-Indies trade, and accord- 
ingly, in 1652, "a mint howse" was established in Boston. This 
mint issued the first colonial coinage. Owing to the plainness 
of their finish, the coins soon became debased by " washing and 
clipping," to remedy which the General Court enacted that 
"henceforth both shillings and smaller pieces shall have a 
double ring on either side, with this inscription, ' Massachu- 
setts,' and a tree in the centre, on one side, and ' New England ' 
with the date of the year on the other side." Hence this coin- 
age took the name of "pine-tree currency." It became the 
standard of value, and continued to be such ; but unfortunately 
the use of barter currency, consisting of wampum, cattle, mus- 
ket-bullets and other commodities, continued to be legalized, 
and the silver was either smuggled out of the country or 
clipped. Such was the first assertion of the Gresham law J as to 
the colonial coinage. 

1 This law, as Professor Jevons briefly states it, is " that bad money drives out 
good money, but that good money cannot drive out bad money." The law takes its 
name from Sir Thomas Gresham, founder of the Royal Exchange, in London. 
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In 1688 the mint was suppressed by the British governor 
(Andros), and paper money came into vogue. The use of 
barter currency then became less common, but was not entirely 
discontinued. The era of depreciated paper money and its 
attendant losses and inconveniences lasted until the capture of 
Louisburg by the New England colonies in 1745, when Parlia- 
ment ransomed the place, and for that purpose sent about 
$600,000 in coin to Massachusetts. This enabled that colony 
to retire its paper and pay off its debt. Accordingly, in 1761, 
gold was made a legal tender in Massachusetts as well as silver ; 
but the silver, being overvalued as much as five per cent, rapidly 
disappeared from circulation ; and thus for the second time the 
Gresham law asserted itself. Various attempts were made by leg- 
islation to retain the silver ; but as long as the legal ratio between 
that metal and gold differed from the market ratio, the law of 
nature overcame the laws of men, and the dearer metal took 
flight. 

A few years later the Revolutionary war broke out, and 
another era of depreciated paper money ensued. Having no 
power to tax, the Continental Congress, in order to meet the 
expenses of the war, issued legal tender bills on the faith of the 
" Continent " ; and Franklin, who had a contract for printing 
the bills, maintained that this sort of money was as good as 
any. The total issue of the bills amounted to over $350,000,000, 
and in 1780 they were worth but two cents on the dollar. 
Meanwhile the French alliance enabled Congress to obtain 
loans, after which specie came again into circulation. Another 
helpful agency was the Bank of North America, which was 
established in Philadelphia and still exists. This bank issued 
notes redeemable in Spanish dollars, and co-operated in the 
fiscal operations of Congress. 

In 1786 the debtors' insurrection known as Shay's Rebellion 
broke out in New England, and another outbreak of the paper- 
money mania followed. 

When the first Congress under our present constitution met 
in 1789, no United States coin of the denomination of the 
dollar existed, the unit of the money of account being based 
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on the Spanish dollar, which had long been in use. Foreign 
coins of all nations were taken at the custom house at a statu- 
tory value. In 1792 a code of laws was passed under which 
the National Mint was established, and in pursuance of which, 
for forty-two years afterward, the national coinage was executed. 
Alexander Hamilton was at that time Secretary of the Treasury, 
and to him the subject of adjustment of the coinage was referred. 
In his report to Congress, Hamilton expressed the opinion that 
" a preference ought to be given to neither of the metals " 
[gold or silver] "for the money unit," and recommended that 
Congress should " attach the unit indiscriminately to both 
metals." He admitted that " one consequence of overvaluing 
either metal in respect to the other" would be "the banishment 
of that which is undervalued," but he conceived that a legal 
ratio could be established between the two metals sufficiently 
near to the market ratio to keep them together. He therefore 
proposed that the unit of the national money should be a dollar 
of 100 cents, to be coined in both gold and silver at a propor- 
tion between the metals of 15:1. These suggestions were 
embodied in the coinage laws, and a silver dollar was coined 
weighing 416 grains, and containing 892.4 thousandths fine, or 
371.25 grains of pure silver. This was the original and real 
" Dollar of the Fathers." A gold eagle, of ten dollars, was 
also coined, weighing 270 grains, 916I thousandths ({$) fine, 
so that the gold dollar contained 24.75 grains of pure gold. 
The smaller coins of both metals were of the same fineness 
as the larger ones, and of proportionate weight. The gold and 
silver coins, including the Spanish milled dollars, were unlimited 
legal tender. 

But while the ratio between gold and silver established by 
Congress was 15 : 1, that of the French government was 
15.5 : 1, and that prevailing in the London market was 15.42 : 1. 
Silver was therefore overvalued, as compared with European 
standards, and in the liquidation of foreign balances gold was 
exported. In this way silver became the real measure of value, 
and gold could no longer be kept in circulation. Thus for the 
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third time in the history of our coinage the operations of the 
Gresham law were notably illustrated. 

The first thirty years of the present century were marked by 
alternations of "wild-cat" banking, paper-money inflation, 
specie suspension and resumption, and a variety of commercial 
and industrial vicissitudes. Through all this the coinage laws 
of 1792 remained without important change; and in 1830 gold 
was at an average premium of five per cent, and had disap- 
peared from circulation. Much of our store of the metal had 
been drawn to England for the purpose of resumption. In 
1833 the amount of gold coined was but $978,500, against 
$2,759,000 silver. 

Under these circumstances it was determined to readjust the 
legal ratio between gold and silver, and accordingly it was 
changed from 15:1 to 16:1. This was done in 1834. In 
accordance with the new ratio the weight of the gold eagle was 
reduced from 270 to 258 grains, of which 232 grains were fine 
gold. Thus, in order to bring it to a level with silver, the gold 
dollar was debased from 24.75 to 23.20 grains of pure metal. 

For the time being the silver dollar remained unchanged, but 
in 1837 its weight was reduced to 412.5 grains (of which, as 
before, 371.25 grains were pure metal), and the French standard 
of -&V« fine for both gold and silver was adopted. The legal 
ratio of 16:1 established by the law of 1834 was continued. The 
gold eagle now contained ^ of a grain more pure metal than the 
eagle of 1834, but 15.3 grains less than the eagle of 1792. The 
silver coins remained of the same standard of fineness as that 
fixed by the law of 1792, but gold was debased, and this debase- 
ment, it was hoped, would establish a permanent association of the 
two metals. But not so. The inevitable natural laws of trade 
asserted themselves with as much vigor as ever, in defiance of 
human statutes. From 1830 to 1840 silver ranged (as com- 
pared with gold) from 15.80 to 15.67 in the European market, 
and in 185 1 its ratio declined, in the London quotations, to 
15.46. Its average ratio in this country was estimated at 15.60, 
which made the new gold dollar worth, in silver, but 97. 5 cents. 
Of course everybody preferred, under this state of things, to 
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pay in gold, and creditors were defrauded by law out of 2.5 
cents on every dollar due them. 

Just at this juncture gold began to pour in upon us from the 
newly discovered mines in California This increased the facili- 
ties for taking depreciated gold bullion to the mint, having it 
coined, and with the money thus obtained buying silver to sell 
again at a profit. Bullion dealers and money changers were 
benefited by this operation, but nobody else. Prices adjusted 
themselves to the cheaper currency, and silver was largely ex- 
ported. The only silver coins that would circulate were the 
worn and clipped ones, and such coins, being worth more here 
than anywhere else, came drifting to us from abroad. 

Thus for the fourth time the Gresham law gave our states- 
men an illustration of the futility of attempting to regulate, by 
statute, the value relations of the precious metals. 

The currency situation was now similar to that in England 
just prior to the adoption of the composite standard, and the 
measures of relief taken were also similar. On March 3, 1853, 
a law was passed similar to the English law of 18 16, changing 
the ratio between gold and silver to 14.88 : 1, and making silver 
coins of less denomination than one dollar a legal tender only 
for sums under five dollars. The silver dollar of 412.5 grains, 
having wholly ceased to be current coin, was unaffected by 
these regulations. It contained the same amount of pure silver 
as the dollar of 1792, and, under the operations of the double 
standard laws, had become practically demonetized. 

Thus, at length, the composite gold standard 1 was in effect 
adopted, and silver became (excepting the non-circulating dol- 
lar) a subsidiary coinage. The silver coins being worth only 
•9533 °f the gold dollar could no longer be melted down or 

1 The composite legal tender scheme here referred to is thus defined by Professor 
Jevons : " Coins of one metal are adopted' as the standard of value and principal legal 
tender, and subordinate token coins of other metals are furnished for the purpose of 
subdivision, being recognized as legal tender only for small amounts. The values of 
these token coins depend upon that of the standard coins for which they are legally 
exchangeable, and care is taken to make their weights such that the metallic value 
will always be less than the legal value. No profit can ever be made by melting such 
coins, or removing them from the country, and their ratio of exchange with the prin- 
cipal coins is always a simple ratio fixed by law." 
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exported with profit, and circulated freely side by side with 
gold. The coinage of silver bullion — now bought at the 
market price and coined on government account only — in- 
creased rapidly, and the purpose (so long and vainly pursued 
through the double standard system) of establishing an actual 
dual currency was at length attained through the composite 
standard system. This state of the coinage continued until 
the suspension of specie payments in 1861, and during the period 
of its operations the country became more prosperous than it 
had ever been before. The changes in the relative values of 
gold and silver caused no readjustment of prices and made no 
difference with trade. The standard of values was steady, and 
instead of perpetual alternations from gold to silver and silver 
to gold, the two metals circulated in harmony together and 
there was an abundance of both. 

There was no further coinage legislation of importance until 
the act of February 12, 1873, the main purpose of which was to 
systematize and consolidate the coinage laws. By this act, 
which was prepared under the supervision of Mr. Knox, Comp- 
troller of the Currency, the composite standard system was 
made legally complete. No important change was made in the 
gold coinage. Both gold and silver coins continued to be of 
the standard of .900 fine, the alloy of the silver coins consisting 
of copper, and the alloy of the gold coins of either copper or 
silver and copper, the silver in no case exceeding one-tenth of 
the alloy. The gold dollar at the standard weight of 25.8 
grains, 23.22 grains fine, was declared to be the " unit of value," 
and the gold coins continued to be a legal tender to any 
amount. 

As to the silver coins, some new and important regulations 
were adopted. A "trade dollar," weighing 420 grains and 
intended for the convenience of commerce with China and 
Japan, was added to the list. The other coins established were 
the fifty-cent piece, or half-dollar, of 12.5 grams or 192.9 grains, 
and the twenty-five and ten-cent pieces weighing proportion- 
ately. All these coins were declared to be a " legal tender at 
their nominal value for any amount not exceeding five dollars 
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in any one payment." An important step in the direction of 
international coinage was taken by establishing the weight of 
the half-dollar at just half that of the five-franc silver coin of 
France, Belgium, and Switzerland, of the five-lire silver coin 
of Italy, of the five-peseta silver coin of Spain, and of the five- 
drachma silver coin of Greece. 

But the feature of this act which has attracted most atten- 
tion and excited most controversy is its provision that no 
coins other than those enumerated in the act shall be issued. 
The effect of this was to forbid further coinage of the 412.5- 
grain silver dollar which the operation of the double standard 
law had driven from circulation. Up to the passage of the act 
of 1873 that dollar had continued to be a legal tender for any 
amount. When the act was passed, the currency of the country 
was paper and not coin ; but even had the coin currency been in 
circulation, the legal tender silver dollar would not have been 
used. Its value at that time being $1.03! as compared with the 
gold dollar, nobody would have paid debts with it. But subse- 
quently the 412.5-grain silver dollar became, by reason of the 
depreciation of silver, worth less than the 28.5-grain gold dollar, 
and, in consequence of this, great complaints were made that 
the cheaper dollar had been dropped from the coinage. 

But suppose it had not been so dropped, — that the 412.5- 
grain silver dollar had remained an unlimited legal tender with 
privileges of unlimited coinage, — what would have been the 
result ? Simply that we would again have had two different 
dollars, one dearer and one cheaper, and that everybody would 
have paid in the cheaper metal ; simply that, as soon as the 
silver dollar became of less value than the gold dollar, everybody 
would have paid in silver, and that metal, with all its fluctua- 
tions, would have become our sole standard, to the great loss of 
creditors and the great detriment of commerce ; and simply that 
bullion dealers and money changers would have profited, while 
the great mass of the people would have been gratuitously 
harmed. In the light of history all this is as plain and cer- 
tain as a mathematical demonstration. 

It has been represented that the provisions of the law of 
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1873 discontinuing coinage of the 412.5-grain dollar were sur- 
reptitiously enacted, but the facts do not bear out this asser- 
tion. The aggregate coinage of that dollar from the foundation 
of the government up to 1834 had been but 1,369,517 pieces, 
and from 1834 up to 1873 but 6,676,321 pieces, making an 
aggregate up to 1873 of but 8,045,838 pieces. 1 For forty years 
these coins had been worth more than the gold dollar, and when 
the act of 1873 was passed there were probably not more than 
100,000 of them in existence. That act, therefore, simply reg- 
istered in the form of a statute what had been the unwritten 
law of the land for nearly half a century. 

To say that this was done without publication, or knowledge 
of what was going on, is to do violence to the truth of history. 
The bill which subsequently became the coinage act of 1873 
was first transmitted to the Senate by the Secretary of the 
Treasury in April, 1870, and was at that time referred, together 
with the accompanying report of the Comptroller of the Cur- 
rency, to the Senate Finance Committee. The report men- 
tioned particularly the provision of the bill discontinuing coin- 
age of the dollar piece, and gave reasons in support of that 
measure. The Secretary of the Treasury called the attention 
of Congress to the bill in his reports for 1870, 1871, and 1872, 
and in his report for 1872 particularly recommended the coin- 
age of a commercial trade dollar and discontinuance of a legal 
tender currency in silver. In the House of Representatives 
Hon. William D. Kelley, who had charge of the bill there, 
declared that the Coinage Committee had "proceeded with 
great deliberation to go over the bill not only section by sec- 
tion, but word by word." He added that it was " impossible to 
retain the double standard." 

You cannot determine this year [said he] what will be the relative 
values of gold and silver next year. . . . Hence all experience has shown 
that you must have one standard coin which shall be a legal tender for 
all others, and then you may promote your domestic convenience by 
having a subsidiary coinage of silver, which shall circulate in all parts of 
your country as legal tender for a limited amount, and be redeemable at 

1 Ex-Comptroller Knox in the London Economist. 
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its face value by your government. But gentlemen who oppose this 
bill insist upon maintaining a silver dollar worth 3.5 cents more than the 
gold dollar, and seven cents more than two half-dollars, and so long as 
those provisions remain you cannot keep silver coin in the country. 

Mr. Clarkson N. Potter, another prominent member of the 
House, particularly discussed and commended that feature of 
the bill making the legal tender coin to consist of " only one 
metal, instead, as heretofore, of two." 

While it was pending in Congress, the bill was printed thir- 
teen times, was considered deliberately by the Finance Com- 
mittee of the Senate and the Coinage Committee of the House 
through five different sessions, and went through a course of 
discussion filling one hundred and forty pages of the Congres- 
sional Globe. Surely such is not the process by which surrep- 
titious or corrupt enactments are carried through. 

After the passage of the act of 1873 silver continued to 
depreciate in its relation to gold, as indeed it had already been 
doing ever since the debasement of the divisional coins by the 
Latin Union in 1865. The average ratio of gold to silver, 
which had been but 15.40 in 1864, 15.44 in 1866, 15.60 in 1870, 
and 15.90 in 1873, rose to 16.15 in 1874, 16.62 in 1875, 17.77 in 
1876, and 17.22 in 1877. 1 

In the year 1876 the causes of this depreciation became the 
subject of an elaborate investigation and report by a select com- 
mittee of the British Parliament. 2 The conclusions of this 
committee were, that the fall in the price of silver had been 
due: 

1. To the discovery of new silver mines of great richness in 
the state of Nevada. 

2. To the introduction of a gold currency into Germany in 
lieu of a previous silver currency. 

3. To the decreased demand for silver for export to India. 
The following were named as tributary causes : 

1 London quotations. 

8 The members of the committee were: Mr. Baxter, Mr. C. B. Denison, Mr. 
Goschen, Mr. Kirkman Hodgson, Mr. Hubbard, Lord George Hamilton, Mr. 
Massey, Mr. Mulholland, Mr. Fawcett, Mr. Cave, Mr. Shaw, Mr. Hermon, and Sir 
Charles Mills. 
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4. That the Scandinavian governments had also substituted 
gold for silver in their currency. 

5. That the Latin Union states had discontinued the free 
coinage of silver ; and 

6. That Holland had passed a temporary act prohibiting the 
coining of silver, except on government account, and authoriz- 
ing the coining of gold. 

In the same year (1876) Congress, by joint resolution, 
directed that a commission consisting of three senators, three 
representatives, and three experts should be appointed to in- 
quire : 

1. Into the change which has taken place in the relative value 
of gold and silver, and the causes thereof ; and 

2. Into the policy of the restoration of the double standard 
in this country, and the legal relation to be established between 
gold and silver coins in case of such restoration. 

The resolution also ordered investigation as to the policy of 
continuing legal tender notes concurrently with metallic stand- 
ards, and as to the best means of facilitating the resumption of 
specie payments. 1 

Before this commission M. Cernuschi, the distinguished 
French bitnetallist, made an oral statement which has since 
been published separately in book form. 

Three different reports were made from the commission, and 
constitute, with the accompanying evidence and documents, a 
volume of 574 pages. The majority report, signed by Messrs. 
Jones, Bogy, Willard, Bland, and Groesbeck, recommends, as 
was intended in the composition of the commission, the restora- 
tion of the double standard ; but the signers of this report were 
not at all agreed as to the legal ratio that should be established 
between silver and gold, Messrs. Jones, Bogy, and Willard 
were for the Latin Union ratio of 15.5 : 1, and Messrs. Groes- 
beck and Bland were for that of 16:1. A separate minority 

1 The commission, as organized, consisted of Messrs. John P. Jones, Lewis V. 
Bogy, and George S. Boutwell, of the Senate; Messrs. Randall L. Gibson, George 
Willard, and Richard P. Bland, of the House of Representatives ; and Hon. William 
S. Groesbeck, of Ohio, Professor Francis Bowen, of Massachusetts, and George M. 
Weston, of Maine. 
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report was made by Mr. Boutwell, favoring, for the present, a 
gold standard, and future adoption of the double standard by 
general agreement of nations. A second minority report, by 
Professor Bowen, concurred in by Mr. Gibson, favored the com- 
posite standard, with gold as the principal and silver as a subsid- 
iary currency. 

While this commission was sitting, the bill known as the 
"Bland bill," authorizing the free coinage of the 412.5-grain 
silver dollar and making that coin an unlimited legal tender 
"except where otherwise provided by contract," was being dis- 
cussed in Congress. That bill passed the House in November, 
1877. It was intended to re-establish the double standard, but 
in the Senate amendments proposed from the Finance Com- 
mittee by Mr. Allison were adopted, striking out the free coin- 
age provision and substituting therefor a requirement that the 
Secretary of the Treasury should purchase, at the market price, 
not less than two nor more than four million dollars' worth of 
silver bullion per month and cause the same to be coined, as 
fast as possible, " into such dollars." 

A further provision was offered by Mr. Booth, and adopted, 
enabling any holder of the coin authorized by the act to deposit 
the same in the Treasury, in sums not less than ten dollars, and 
receive therefor certificates of not less than ten dollars each, 
which should be " receivable for customs, taxes, and all public 
dues." 

A section was also inserted, directing the President to invite 
the Latin Union and other European states to join the United 
States in a conference "to adopt a common ratio as between 
gold and silver, for the purpose of establishing internationally 
bimetallic money." 

The House concurred in the Senate amendments, and in this 
form the bill went to President Hayes, who vetoed it. On the 
28th of February, 1878, it was returned to the House by the 
President, without his signature, and on the same day was 
passed by both Houses over the veto and became a law. 

This measure does not re-establish the double or alternate 
standard. It does not authorize any one to take silver bullion 
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to the mint, and have it coined into 412.5-grain dollars. In 
other words, it does not permit or require the free coinage 
of silver. Had it done so, gold would immediately have 
taken flight, and silver would have become our sole currency. 
This would have been just as inevitable in 1878, or afterwards, 
as it was under the double standard of 1792. But, as the law 
stands, the gold dollar remains the standard and the unit of all 
values, including the value of silver bullion. No one can 
obtain a silver dollar except for the value of a gold dollar, and 
as long as the national Treasury has a sufficient gold reserve to 
meet its gold obligations, to maintain the gold standard, and to 
give a standard gold dollar or its equivalent for a standard silver 
dollar, the silver dollar will pass current at its token value. 
But should the government at any time appear to be unable to 
do these things, the silver dollar would drop to its nominal 
value, and all contracts would be made payable in gold. 

Under the law of 1878, as was the case under the law of 
1853 down to 1878, silver is a token or subsidiary currency and 
gold the standard. But under the law of 1878 the coinage of 
silver, instead of being regulated by the business demand for 
subsidiary or divisional coin, as was the case under the law of 
1853 and is now the case in England, is made compulsory at a 
given amount per month. It is further to be noted that the 
legal tender quality of silver, instead of being limited to small 
amounts, as under the old law, has been extended to the far- 
thest point to which it is possible to go without at once making 
silver the standard. We are therefore pushed by the law to the 
boundary of the alternate standard, as is evinced by the fact 
that many contracts have already been made payable in gold. 

It was expected by the advocates of the Bland-Allison act 
that it would put a stop to the depreciation of silver ; but all 
such hopes have proven illusive. While the compulsory month- 
ly purchases of silver create an unusual demand for silver bul- 
lion, they at the same time apply a stimulus to its production. 
The quantity of silver dollars coined is already far in excess of 
the demand for them, and the government is therefore, in effect, 
precipitating monthly an additional quantity of silver upon an 
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already surfeited market. At various times and by various ex- 
pedients the Treasury has endeavored to discharge its silver 
hoard into the channels of business, but without avail. Of 233 
millions of silver dollars which have been coined in pursuance 
of the Bland- Allison act, over 165 millions remain in the Treas- 
ury, and but 93 millions are represented by silver certificates. 
The London price of bar silver, which was SSi^. per ounce in 
the month of February, 1878, when the Bland- Allison act was 
passed, declined to 49^. in the ensuing December, and aver- 
aged but 5 \\d. in 1879. I n January of the present year the Lon- 
don price touched 46^., which was the lowest point until then 
ever reached, being \d. under the worst rate realized in 1876, 
when the German government was a heavy seller in the market. 
In short, the London price of silver has never been as high since 
the passage of the act of 1878 as it was at that time and had 
been for more than a year before. 1 

It was while silver was thus declining in spite of its compul- 
sory coinage, that the International Monetary Conference of 
1 88 1 was held. From the nature of our action in inviting that 
conference it was inferred that we were eager to go into a 
league with the very governments having large stores of silver 
to sell, by which we would virtually have surrendered the inde- 
pendent control of our coinage and have pledged ourselves to 
open our mints to the free coinage of silver at a fixed ratio, 
regardless of its market value ! In reference to this action it 
has been fitly remarked by Professor Sumner that 

Other nations looked on with pleased astonishment to see us come 
forward to assume their burdens for them. They had been waiting to 
find somebody on whom to unload their stock of silver, not expecting 
that anybody would be sufficiently ignorant and foolish, but the United 
States stepped forth and offered to take it. 

To this caustic comment may be properly added the admo- 
nition of Washington's Farewell Address that we should " steer 
clear of permanent alliances with any portion of the foreign 
world" — an admonition to which the rumored support by Ger- 

1 During the first week of the month of August just ended, the price of bar silver 
ranged as low as \id. in the London market. 
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many of the protests of Belgium against the demands of France 
under the Latin Union covenant gives at this time special 
force and significance. For, we may well ask, should the 
United States belong to a similar league, what would prevent 
other powers from intriguing against us and our interests in 
like manner ? And if other parties to the league should, for 
their own benefit and to our injury, neglect or refuse to com- 
ply with its terms, how are we to enforce the compact except 
by war ? Moreover, why should we in any event sign away, or 
by any sort of international alliance compromise our unfettered 
control and regulation of our own monetary system ? 

That the system of the double standard, if adopted by all or 
most of the leading nations of the world, would be of great 
benefit to all concerned might or might not be the case, but we 
may be very sure that, as Mr. Bagehot pungently remarks, " a 
system which requires that every one should agree to make it 
good is certainly a system which is difficult to make good, and 
which is always liable to become bad." 

Alfred E. Lee. 



